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possible; fourth, the character of the coins as issued by the State influences
their nominal value (W. Giesecke, Anttkes Geldwesm> p. 248) so long at
least as the State remains powerful and can command confidence. A de-
crease in the value of money, which happens by very small stages and which
is taken in hand by a powerful state concurrently with a prudent increase in
the money in circulation, does not, therefore, of necessity result in any im-
mediate rise in prices1.
Very far-reaching conclusions have been drawn concerning the fell
of prices in the second century from P. Bad. 79 (probably of the time of
Antoninus Pius) because it was taken to give a price for wheat of 6 drachmas
an artabe, but the difficulties of interpretation which the text offers are such
that the papyrus cannot for the present be used with profit.
(b) From Commodus to A.D. 256*. Under Commodus the alloy of the
denarius reached 30 per cent, and more, under Septimius Severus about
50 per cent., by A.D. 256 about 60 per cent. In accordance with this,
instead of 25 denarii being equivalent to an aureus in the reign of Anto-
ninus Pius, 50 denarii in the time of Severus Alexander and about 60 in
A.D. 244/5 became equivalent to an aureus, which itself, as it seems, now was
issued in an irregularly smaller weight. Cf. Mickwitz, op. ctt. p. 35; F. Hei~
chelheim in Kilo xxvi, 1933, p. 102. For the same reason the legionary pay
rose from 300 denarii (under Domitian) to 375 (under Commodus), to 500
(under Septimius Severus), to 750 (under Caracalla); the price of bread at
Ephesus doubled between the time of Trajan and the beginning of the
third century; and the price of corn in Egypt rose to double or two-and-a-
half times. Heichelheim, op. tit* p. 102 sq., Mickwitz, op. at. pp. 36 5qq<9
48.
For the great inflation after A.D. 256 see above, p. 266.
FR. o.
1 On the slowness of this process see Heichelheim himself now in Econ.
Hist in, 10 Feb. 1935, p. 10,